itHnip oli nut omcc lie 


725 Fifth AvenMOi 25''* Floor 
Now York, NV 10022 


July i:, 2015 


VIA FEDEX 

United States General Services Administration 
Portfolio Management ■■ Suite 7600 
7th & D Streets, S.W. 

Washington, D.C. 20407 
Attention: Kevin Terry 

Re; Guaranty fthc “Guaranty”!, dated as of August 5. 20 1 3. made bv Donald J. Triimn 

(“GuarflntQc!!l_inJjavor of the United States of America, acting by and throughtlic 

Administrator of General Services rLandlord”!* 

Ladies and Gentlemen; 


In accordance with Section 7(a) of the Guaranty, please be advised that os of May 3 1, 2015 
approNimaicly forty-one million three hundred one thousand eight hundred twenty-eight dollars 
($41,301 ,828) has actually been paid from Tenant (from Equity Contributions to Tenant) or 
Guarantor toward the Project Costs (and not funded by the Construction Loan or other Debt), which 
such amount Includes twenty-five million three hundred twenty thousand seven hundred ninety-eight 
dollars ($25,320,798) of hard costs. Please countersign where indicated below to acknowledge and 
agree that the Guaranty and the obligations of Guarantor thereunder are irrevocably terminated and 
of no further force and effect from and after the date hereof. 


Acknowledged and Agreed: 


Very truly yours. 


TRU A OLD POST OfJlCE LLC, 
a Del Are limite Jliabijly companvA 


(b) (6) 


Name; Donald J, Trump 
Title: President 



UNITED STATES OF AMERICA, 

acting by and through the Administrator of General Services 


By; 
Name: 
Title: 


(b) (6) 


Kevin M.lbn]r Cj . 

ContncdneORicer 


Cc; United Slates General Services Administration 


* Capitalized terms used but not deflned herein have the respective meaning given to them In the Guaranty 




Office uf Regional Counsel, Suite 7048 
7"’ & D Streets, S.W. 

Washington, D.D. 20407 
Attn: Regional Counsel 

Reno & Cavanaugh PLI.C 

455 Massachusetts Avenue, NW, Suite 400 

Washington, DC 20001 

Attn: Barbara Wachter Needle, Esq. 



RESTG 


622 Third Avenue 
33rd Floor 

NowYork^NY 10017 
Website; www.redig.coin 


Phono: (212) 9A0-1373 
Toll Free: (877) 07 7 1999 
Fax: (212)818 1101 
Email: info^^rcaifixom 


June 25, 2015 


United Stales General Services Administration 
I'ortfolio Management Suite 7600 
7"' & D Streets, S.W. 

Washington, D.C. 20407 
Attention: Kevin Tetry 

Re: Trump Old Post Office LLC' 

Dear Mr, Terry: 

We are the accounting firm for Trump Old Post Office LLC and have been asked to confirm the 
below with regard to Trump Old Post Office LLC (“Tcnanr). 

As of May 31, 2015, the amount of $4 1, 30 1, 828 has actually been paid from Tenant (from 
Equity contributions to Tenant) or Guarantor toward the Project Costs (and not funded by the 
Construction Loan or other Debt). This amount is comprised of $25,320,798 of hard costs and 
$ 1 5,98 1 ,030 of soft costs. For the avoidance of doubt, not more than $15,000,000 of the 
$ 1 5,981 ,030 spent on soft costs has been counted towards reaching the $40,000,000 amount 
required to terminate the Guaranty in accordance with Section 7(a) of the Guaranty. 

Very truly yours. 


(b) (6) 


Real Estate Systems Implementation Group, LLC 


^ Capitalized terms used but not defined in this letter have the meaning given to them In the Guaranty dated as of 
August 5| 2013 (the "Guaranty''), made by Donald J. Trump ("Guarantor^) in favor of the United States of America, 
acting by and through the Administrator of General Services ("Landlord"), 


“BUILDING STRONGER, MORE SUCCESSFUL BUSINESSES” 




CERTIFICATE OF FINANCIAL STATUS 


TRUMP OLD POST OFFICE LLC (“ Tenont” ) niid Donald J Trump P *Gunrantor” 'l hereby certify 

tliot; 

As of this 5^ day 20J3, (i) Ounrantor’s nnancinl status has not signitlcimtly 

clinnged from that financial status evidenced hi the Proposal of Trump Old Post OfFfee, 
LLC (dated July 20, 2011) in Response to Request for Proposal, U.S. General Services 
Administration, Redevelopment of Uic Old 1’ost OiTico Building, Washington, D.C., 
Trump International Hotel, Old Post Office Building, Wasliington, D.C,, (ii) Guarantor's 
Unencumbered Liquid Net Worth exceeds the Guaranty Amount, and (iii) Guorontor 
satisfies the Net Worth Threshold and the Liquid Assets Threshold os defined in the Bad 
Acts Guaranty. 



(00331789.000 / EXECUTION VERSION 


OC27e-liOO) 



CERTIFICATE OF FINANCIAL STATUS 


DONAU) J, 7’RUMP, an individual (“Guarantor”), hereby certifies that, as of this 19'*' 
day of August 20 1 6, Guarantor’s financial status has not adversely changed from that financial 
condition evidenced in the Proposal of Trump Old Post Office, LLC (dated July 20, 2011) in 
Response to Request for Proposal, U.S. General Services Administration, Redevelopment of the 
Old Post Office Building, Washington, D.C., Ti-ump International Hotel, Old Post Office Building, 
Washington, D.C. 

_i ^ i 


(b) (6) 


DONALD J. TRUMP,' an iiili>Hdual 



t 


Trump International Hotel Washington, D.C. \ 

Summary of Project Costs ; 





Tptal 
















Trump Old Post Office, LLC 


Construction Report - Modified Accrual Basis 

As of May 31, 2015 

Heibmee 

Qcncnl Lx^gcr 
Aeoouat 1 

Dtscnptiofi 



GROUND LEASE COSTS 

flagex W 


DIRECT PROJECT COSTS (HARD COSTS) 

Fttf^7.9 


DESIGN COSTS 

PagtJO 


OCA&OC COSTS 

Poge ft 


LEGAL a BUSINESS ADVISORS 

Pag* 12 


PERMITAFEES 

Pog^n 


RETAIL COSTS 

P«gi*N 


TAXES 

P^n 


INSURANCE COSTS 

Pagsie 


PRE-OPENING COSTS 

Pagt 17-18 


FTAE, OS AE, INVENTORY AND SIGNAGE 

Pfigel9 


WFORMATtON TECHNOUXjY 

PegtX 


FINANCING COSTS 


T«tal 


Tnometioas from Tmaniocs fiom 

fawepdoo dinwyh Mqr 2015 lacepDoo tlvou^ Rrtratoon ytrfrfrW Tocii lua-ntj d ii*ti 

Ai»ril30.2015 Taastakm May 31, 2015 May 3i. 2015 May31.20^S 
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Trump Old Post Office, LLC 
Ground Lease 
A5ofMay31,2015 
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Tnimp Old Post Office, LLC 
Dina Pnjta Com (Hard Com) 
AsofMoy31,2dl5 





Tmmp Old Post Oflict, LLC 
Direct Project Costs (Hard Costs) 
As of May 31, 2015 







Trump Old Post Office, LLC 
Desi^ Costs 
As of May 31, 2015 


General Ledger 
Account* 


Transacoottt irom Tiansacoons from 


Derigrt Costs 

Axchhea of Recod - 
Structural Engineer - 
Facade Vertica] Investjgaticit) - 
Design Archieect - 
Design Aiehhea • 

Imer'or Design • 

MBP Engineer. 

Sustainsbr.rty Consultant « 

LHHD Commtssioiiuig 
HisiOfic Presevttioa • 
lands c ap e Archhect . 

NWC Atthiteex, IntDedgn^ Engineen Ren 1 
Conile Ardihect^ Int Design, Engineefs Rest 2 
C Soeet Architect, Im Design, Eogioeen Caf£ 

Retail Design 

NEC Street Ardutect, Int Design, Engineers 
Jewd Box NW Architect, Int Design, 

Jewel Box HE Architect, Int Design, Hagineen 
Spa / Fitness [nterror Design 


Incepdon duoiigh VtsylOlj I noepdoa through 

April 30, 2015 Transactions May 31,2015 
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Trump Old Post Office, LLC 
Design Costs 
As of May 31, 2015 

Geneisl Ledger 
Account g 


ADA Accessibility - 
Code /Life Ssfe^- 
Einriioiiiiwntii Repon 
Sigittge & Gfipbict Design 
Food Service Design 
Venictl T rans por m ioa 
Desifn - 

Pennit Review / Expediting - 
Tliud Psi^ Construction Inspection 
Acoiotktl Cocttulttnt 
Civil Engineering 
TrafEc Engineer 

Fountsin / Decoislivc Weter Fettuie 

Perking Gsnge 

Skylight / Window Consultatit 

Security / Surveillanee 

Low Voltage Systons - Telephone f Datt 

Audio Visual 

Rendering/ PTcsentaliOQ Mateiials 


Transacnons &OI 11 Transacaonsfiotn 

Ino^xion through M^2015 Inccpdon teugb 

April 30, 2ai5 TTutsactiaas MivSL2015 
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Trump Old Post Office, LLC 
Desalt Costs 
AsofMay3I,2015 


Genet)] Ledger 
Account U 


Henhm Schedule - 

Cooditiotu Photos 
Ceotechmot 

Tempomy Sigiuge Design 
DiinenstoB*! Sorvey (Existing] 

Site Survey (Hlovitiion / Unlitiei} 

Existing UtiJiiy TV Stirvey 
Window COoditioo Survey Other 
Surveys 

Insurance VaJuatfon Survey 
Design Miscellaneous Museum 
COnsuliant & FP&£ Design 
Contingency 

Total Dtsigit Costs 


Transactions firoci Transactioitt &dq 

Encepcion through May201J locepdoe through 

April 30,2015 Traasactfotti Msy ^1,2015 



Fage9or20 


Tramp Old Post Office, LLC 

Owner Construction Administration JL General Conditions Costs 
As of May 31, 2015 


GcnenJ Ledger 
Accouniff 

Owner Constnicdon Adminisiradon A, General Condidons Costs 

Travd / Employee Reimboneinents 
Dedicated Staff/ Co natiltants 
Other OCA &GC Costs 
Events / Promotions 
Title Insurance 
OCA & GC Condngency 

Total Owner Constr. Adtmn, ^ OeiL Condidons Costs 


Transactions fto^ Traascctioas from 

liKmpdon through May 2015 Incajcoo through 



Page 10 of 20 


Trump Old Post Office, LLC 
Legal & Business Advisors 
As of May 31, 2015 


Gcnenl Ledger 
Account# 


Legal A. Business Advisors 


LegaJ & Business Advisors 

Legal & Business Advtson Contingency 

Totai Legal Business Advisors 


Trensactiam from Tnnsacoons from 

Tnccpaon through May 2Q1 5 Inception through 

April 30. 2015 Transactkws May 3U 2015 




Trump Old Post Ofiicc, LLC 
Permits & Fees 
AsofMay31,2015 


General Ledger 
Account if 


PemutsSt Fees 


Permits & Fees 

OSA Construcdofi Manager 

Permits ^ Fees ConCingiency 


Total Pemuts ^ Fees 


Tfansactions from Transactions fhxn 

iDcqxionihioiitJi May 2015 ii«eptkn thnwgji 

AtiI130.201S TnnndinfK 
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Trump Old Post Office, LLC 
RetaU Costs 
AsofMay31,2015 


Qenen^Ledger 
Amouf.t # 


Retaii Costs 


Ret&il Tenant [mprovemeitts 
Retail teasiiis Commissions 
Retail Contingency 


Total Retail Costs 


Trar.SBCtions from Traesactioos ftox 

[nception through May 2015 Incepcion through 

Atytl 30,2015 Transaiaioos May 31, 2015 
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Tniinp Old Post Office^ LLC 
Taxes 

As of May 31, 2015 


Genen] Ledger 
Account* 


Deed Reoordidon Fee 
Possessory Interest Tax 
Taxes ContiAgency 


Tax£s 


Total Taxes 


TfinncUons from Tnnsactions &ocn 

Iftcepdon Through May 2015 bceptiOD thro'jgh 

April 30,2015 Transactiom M«y31.2015 
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Trump Old Post Office, LLC 
Insurance Costs 
As of May 31,2015 


General Letter 
Accounig 


Insurmct Costs 


Insurance - Construction Period 

Insurance - Lease Signing to Consouedon CommenceiDcm 

Insurance Contingency 

Total insuranct Costs 


Trtisaaions from Tiiasactioas from 

Inception through May 20] 5 Inception * 10 ugh 
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Trump Old Post Office, LLC 
Pre-Opening Costs 
As of May 31, 2015 


Gtntnu Letter 
Account# 


Pre-Opening Costs 

Hotel Piyron Sc Bcitefits 
NWC P^U Sl Benefits 
Conile PtyroII Sc Benefits 
Plnai Ctft PnyioU Sc Benefits 
Bar Payroll Sc Benefits 
Human descuites 
Sian-up Mbceltoneous 
Sales & 

Woricing Capital Costs 
Pne-Opcfiing Contingency 

Total Pre-Opening Costs 


Tiansaaions from Transactioas fiom 

Inception thnxigb May201S Inception tiuoioh 
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Trump Old Post Oflice, LLC 
FFAE, OS&E, Inventory and Signage 
As of May 31, 2015 


General Ledfer 
Account tf 

FFJiE, OS^E, Inventory and Signage 
Hoal Room FFAE 
LobWes / PuWic Speces FF&E 
Conference Room / Billroom FF&E 
Bede of House FF&E 
SpaFF&£ 

Other FF&E 

Citrams 

Stair Runner 

Frei^t 

WarehousiTig 

Installation 

Insurance 

NWC Restaurant FF&E 
Coftile Restaurant FFJbH 
PUzaCafeFF&£ 

JCTwdBcxNWFF&E 


JewdBoxNEFFAE 


Transactioiis froni Transacow 3 from 

Inception Ihnutsh May 2015 locepdon ivctigh 
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Trump Old Post Office, LLC 
FF^lE, Inventory and Signage 

As of May 31, 2015 


Oenen] lAtS^tr 
Accouni# 


FFHE, OSdiE, Inventory and Signage 

BarFF&E 

HonJ Rooms OSJtE 

KWC Restunam OS&£ 

Conile Restuintm OS&E 

PlamOfiSOS&E 

BarOSi^ 

Temporajy Signage 

FF&E^ OS&E and Signafo Contingency 

Total FFdiE, OSHE, Inventory and Signage 


Transactions from Timsactiofis frocn 

looepoon dtrough May 3015 Incqxion through 

April 30, 201 5 May 31,3015 
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Trump Old Post Office, LLC 
Information Technology 
As of May 31, 2015 


Geneni Ledger 
Account# 


Informadon Techrw(ogy 
fnfomtatxm Techoolo^ Costs 
Infommioii Technology Contingency 

Total Informadon Technology 


Tnnactxins from TramecricjB from 

IiKcpctoo through Msy 2015 Incepdon though 

April 30,2015 Transacdons Miy 31.2015 



PagelSoflO 


Trump Old Post Office, LLC 
Financing Costs 
As of May 31, 2015 


Genera] Ledger 
Account# 

Financing Costs 

OriginaiioTi Fee 
Closing Costs 
Bfokenge Fee 
Incoest 

Mongage Recording Tax 
Operating Shonfaib 
Financing Contingency 

Total Financing Costs 


;misactioiu from 
Incepdon through 
April 30. 2015 


May 2015 
Trunactioos 


Tnnsacdoas Oom 
Irxcpboo through 
May 31. 2015 


(b) (4) 
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